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Railroads' Growth Stunted
By "Regulations," Is Charge

Chairman of Association of Railway Executives,Discussing Co-operation of Public and Com¬
panies. Savs Soirit of Antagonism Is Dead
By T* DeWitt CuylerChairman of the Association of Rail¬

way Executives
Time was, but fortunately it is nolonger the case, when tho public.in¬cluding many of those who uso the rail¬roads most.did not realize that effi-c.ont, prosperous railroads were essen¬tial to prosperity in general.As long as tho railroads were some¬thing to be kept in a straitjftcketthey could not grow; they could notprepare themselves for the task of carry¬ing tho nation's commerce. "Regula¬tion" in those days meant keeping therailroads barely alive.
We r.re now in a new era. The man¬date of Congress to the InterstateCommerce Commission is in effect this:Make such rates and regulations as willenable the railroads to supply tho peu¬ple of the I'nited States with adequatetransportation.
This mandate is built upon a soundinterpretation of public opinion. Itspells fi rward-looking cooperation in¬

stead of antagonism.
The position of the railroads is this:Make it possible for us to secure the

money to provide the facilities, and
then if we do not supply the transpor¬tation you want it is our fault. Rail-

themselves would be the last to
put the responsibility for supplyinggood transportation up to the public.Now that it has been discovered that
everybody can help in getting f-oti
tiansportation; now that the partner¬ship of the public and tho railroads is
rect gnized on all sities, the future of
transportation in tiic United States is
brighter than it has ever been. Those
who have lent capital are encourage'd
to lend more. The railroad man is en¬
couraged to believe in the prospect oí
reward for his efforts; the shipper has
an encouraging outlook in such prac¬
tical matters as adequate car supply
ai prompt movement at r.o highei
rates than the cost of the service re¬
quires and future provision for grcatei
facilities demand,

Need of Cooperation
There is probably no better way oi

showing the practical need of co¬
operation between shipper and rail
road than to state that about one

ter of the life of a freight car ii
spent in the possession of he shipper

pxtenl thai this length of timt
can b< reduci 1, ;i: : am mm of trar
portation that car. be got out of th<
freight car supply can be increased

railroads must also increase thei
average freight car movement, bu
they cannot do this alone; they mus
have the car before they can move it,

\ freight car is loaded probab!;
twenty-five times a year, and for cue!
loading tht shipper is permitted forty

hours free time. When a ca
reaches its destination the receive
also gets -« -' -'roe time i:
which t«i unload .:. Ti. is i ne of h
main fact rs th .¦. have redui ed th

average daily movement of all freight,
cars, in many castjs, to below twentymiles a day. It is one of the respectsin which tho users of railroad trans¬
portation can most effectively show a
spirit of cooperation.by releasing cars
aa quickly as possible.

Roads* Definite Aims
I%omptly upon the granting of in-1

crefied ¡railroad rates a committee of
the Association of Railway Executives
met and resolved that its members and
all other carriers be urged to devote
their utmost energies to the more in¬
tensive use of existing equipment. As
definite aims $he road« were urged to
reek, with the cooperation of the pub¬
lic:

1. "An average daily minimum move¬
ment of freight cars of not less than
thirty miles.

2. "An average loading of thirty tons
per car."
The host, record of average freight

car movement, was twenty-nine miles
in May, 1917. This was under the
stress of war, but it is believed that
by extraordinary efforts the railroads
can surpass this record under the de¬
mands ef peace. As a matter of fact,
they have done so m many cases since
tb.is program was announced.

Thés«.- facts are mentioned to show
that the railroads are very much alive
to their own responsibilities, and that
they are attacking energetically the
accomplishment of things meaning
more transportation, which can be
done in advance of the expenditure of
revenue derived from the rate increases
granted the last day of July.

Planning Far Ahead
The railroads ar*> not sitting still

and depending upon the future. Rail-
road facilities cannot be improvised in
a hurry; they must be planned far
ahead. But railroad men are determined
to get the last possible ounce of trans-
portation out of the facilities they,
1 ;.'.«.. They will succeed in a measure
m any case. They will succeed in much
gnat treasure in tho vital matter of
freight car loading and movement if
they have the cooperation of the pub-
i.e. and particularly of the shipper.
From January 1 to August 1 the

railroads ordered J.507 locomotives,
i.-9,lG7 freight cars and S02 passenger
cers. rom their own resources and
frcin the revolving fund provided
under the transportation act they arc
adding still further to equipment, and,
what is quite as important, increasing
track facilities.
Although anything like full results

"from increased facilities and more
strenuous efforts is not to be expected
at once, it is encouraging to find that
the railroads, in August, handled a

greater volume of freight traffic than
ever before moved in that month, even
includ r.t: the war years 1917 and 1918.
For the four weeks ended August 28
tin total car loading was 3,853,822, as

compared with 3,580,367 in lül9 and
?,r. I9.02C in 1918.
The Car Service Division of the

American Railroad Association has or¬
ganized local committees all over the
country to encourage such cooperation.Tho reports of U)ese local committees
frequently contain such statements as
one occurring in a communication from
the Kansas City committee, to tho ef¬
fect that all accumulations of delayedshipments have been cleaned up, "due
to the splendid cooperation of the pub¬lic in releasing cars promptly."From the reports I note, for example,that in the Philadelphia terminal dis¬
trict in the first week of Septemberthere was an increase of 500 cars un¬
loaded as compared to the previousweek, and that by working Saturdayafternoon and Sunday 325 cars were
unloaded by consignees and 725 cars byrailroad forces in the period when
formcriy all hands were taking a holi¬
day.

hi many cities, as a result of co¬
operation between the car service com¬
mittee and shippers, hundreds ->f car¬
loads of frcign-t have been put fn stor¬
age to release cars for their legitimateoffice of tiansportation.
As another example Cleveland re¬

ports a campaign to expedite the re¬
lease of equipment, holding regularmeetings with representatives of the

(industries of the city in an jffort to
have thorn not only more promptly re¬
lease equipment but reduce the number
of cars used in intra-piantwork. In
this city, as a result of the efforts of
the local car service committee to re¬
duce the use of equipment, in cross-
town service, 200 cars a week have been
made available for other purposes.

Working in Harmony
I might cite hundreds of similar ex-

'amples from these reports.
Traffic associations, chambers of com

merco and boards «-«f trade are workinjin entire harmony with these local cai
service committees. Formerly such as
sociations devoted a greater part 01
their time to complaints and to seein¡.that the shipper got by far the 'bes
end of the transportation bargain. Nt
doubt they would be just as activo ai
ever in standing up for the shippersrights. Every ruilrood man would ex
pect them to be, but their newer con
cept.ion of their useful office is ex
pressed in thoroughgoing coöperatioiwith'the railroads to get more, servie
for everybody.
These same reports contain over am

over again the statement that from f«i
;to 250 cars weekly have been added t
tiie local supply by cooperative actio;
looking toward the more prompt load
ing and unloading of cars. In th
aggregate this means a ! remendón
addition to the transportation facili
tics of the country.
Hut it is even more important a

showing a new spirit of mutual help
fulness.
There is evidence that this spirit ex

tends throughout the field where tli
interests of the public and the inter
i sis of railroads touch each other. 1
includes the Interstate Commerce Com
mission as the fountain head of at
Ithority; it includes the banker and ir
vestor, and comprises shippers nn
traveler?. It means that the public i

gv ¡ng the railroads a chance to sho
what they can do.
The railroads, for their part, are d<

ing their utmost to demons;rate tin
they are capable of giving America!
the best transportation to be foun
anywhere in the world. This is m
reason for believing that the transpo
tation outlook in the United States wt
never brighter than it is to-day.
(Copyright. 1Í120, by The McClure N«w
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Outlook in Mexico
Better Now Than j
In Years, Is View

Irving National Bank Repre-
sentative Says Conditions
Show Great Improvement
Over Carranza Regime

An encouraging report on conditions
in Mexico, political and commercial,has been made by Joseph \V. Rowe!
representative in that country of the'
Irving National Bank, who has just re¬
turned to New York. Not since 1913
when Victoriano Huerta was President'
has the outlook been so reassuring as
at present, he said yesterday.
"Mexico's recovery since the down¬

fall of. the Carranza regime," Mr.
Rowe declared, "has been rapid. The
new provisional government headed byAdolfo do la Huerta and dominated by
his energy and copimon sense has ac¬

complished .in four months what Car¬
ranza failed to do in six years; it has
pacified the country. All the important!
rebel leaders who opposed. Carranza'
are working in accord with the new
government or have been eliminated as
mennces to public life. Travel is safe
in virtually every part of the country.
It no longer is necessary for trains to
carry military guards and we no longer
'near of them being attacked or blown
up-
"Good crops are expected this year.

Mix ico formerly produced only enough
cotton for her own textile factories.
This year it expects to have almost
100,000 bales for export to Europe. The
¡country has had to import, a consider¬
able quantity of corn; this year it is
thought the crop will almost equal the
demand. In Yucatan, where economic
conditions have been had, henequén
planters are expecting better prices for
their product oon.
"One sign that the country is

launched on a new era of business ac-

tivity is that not sine«1 1910 has th.ere
.been such a demand for credit infor¬
mation from all over the world regard¬
ing Mexican concerns. The country's
resources are being exploited ou a
broadeT scale than (rcr before."
One of the principal disturbing fac¬

tors in the present outlook, Mr. Rowe
sad, is the lack of rolling stock. In
L910 there were some 18,000 cars, of
which 12,000 were available for general
use. Since 1913 half this number have
beeen worn out and many are being
used by the military authorities or are

undergoing repairs. It is expected,
however, that the government will soon
order a number of cars and locomo¬
tives.

Big Financing Operation
One .' the lure «st public utility rc-

funding operations of :. ¦¦ year ;; under
negotiation, it was learned yi :. rday
The Pennsylvania Ohio Electric Com¬
pany has sold to bankers an issue of
$13,000,000 twenty-year 7'-- per cent
bonds, the proceeds from the sale of
which will be used t« t-ke up $11,-
S_67,000 Mahoning Railway & Light first
an I con «lidated m« rtgage 5s mn .;.:..;
N ivember 1.
The ;i..mes of the bankers ¡dontifii i

with the new financing «vera withheld
y< steidny, \ ut il i:: understc ;.! that ;..-

off« .¦;.¦ il tht bonds will ma noxl
week.
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Investment
Information \

Questions of gt-neral interest to in-
vestors will be answered in this col-
umn, in which case only initials vilibe used. Others will be answered bymail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, to
Financial Editor, The Tribune, 1*4Nassau Street, New York City.

Bonds Yield More Than Pjreferred
Question.Has the new 7 p>r c«*t pre¬ferred stork being Issued by the Con¬sumers' Powor C'ompnny of Michigan at96 any greater security or advantage overthe 6 per cent preferred stock» of the

sun., company? Will you please let m«know the bid and asked for the 6 per rentpreferred? How does It happen that thobonds of this company advertised in TheTribune have a pcr»ater yield than the now7 per cent preferred »tock? Do you ra"the preferred stocks as fair Investments?.".IKS. E. H, S.
Answer.The 7 per cent preferredstock of the Consumers' Power Companyof .Michigan was offered to employeesand customers at 05, payment to he

made, if desired, on the partial paymentpian. Prior to this offering a small issue
of 7 per cent general mortgage bonds due
1933 had been syndicated, and it is thisissue which was recently advertised.These bonds are, to be sure, a betterinvestment than the preferred stocks,but they were not offered on the par-tin! payment plan. No doubt the offer-
ing of the bonds placed somewhat of
a damper on the success of the pre-ferred stock offering. Both classes of
preferred stocks are equal, the tî percent issue being quoted recently 70 to
73, The company shows improvementin earnings, both grosfs and net. It
pays dividends regularly on its pre-f< rred issues and 8 per cent on the
common stock. The trouble with
many public utility corporations to-dayis not so much a question of earningsas it is a question of raising capitalfor expansion. This company has greatdemands made upon it for additional
power. It needs funds in order to fur¬
nish it. It is not a caBe of prospectivebusiness but an actual demand, which it
cannot, under present conditions, sat-isfy. We believe that the well mari-
aged public utility properties have longsince passed through their worst pe¬riod, so far as earnings are concerned.There are already large demands uponcapital from practically every sourcoand, until conditions in the money mar¬ket are better, we shall probably findthat many well managed public utilitycorporations will have' to wait. We re¬gard the preferred stocks of the Con¬
sumers' Power Companv of Michigan asentitled to a good rating, if you can,however, still purchase the bonds toyield ;'. greater return, we advise youdoing so in preference to purchasingthe preferred stocks.
Wants Stocks to Rise in Short Time

itlon.I own r.'-\ shares of Weber«fe Heilbroner common stock, bought atshar î of Loose-Wiles Biscu t com-«ughl at 7««. Would you kind!) ad¬vise me whether I should srll same and In-vest In some other stock whore I wouldhave b« tl pr« spects ¡or a rise In ashorter time? How secure ar«- the above
m ntioned stocks? What la th* valu-: of;'¦'. «b ,v Heilbroner stoek ? I dont Boeit listed on the curb..H. S.
Answer. Weber & Heilbroner has notissued a statement of earnings. Aninitial dividend of .00 cents a share was

paid lust April on the common stock.We have v.o record of a recent sale.
;.i "\\"i 11.-s Biscuit has shown veryearning power of late. In 1919the equivalent of about 20 per cent was
earn« on 'One common stock, and while
no common dividends are paid, owingto the fact that there is an accumula-
;ion of dividends on the second pre-ferred stock, the company shows con-siderable progress. The stock is spec¬ulative, a- is Weber «5- Heilbronor. If
you wish to place yourself in a sound

¡investment position you should pur-«.iris«' only those issues which, are not
so sensitive to earnings. Good bondsand seasoned preferred stocks are ¡n
this class. We cannot suggest .-tucks
for speculation.

Outlook for Booth Fisheries
'. 3tl l Si :::.¦ time ago 1 bought :i C n-

of Booth Flahi rii s .-m,::. >n
.« :¦:)«. much higher than the presei I

¦i i. ndlj give me your opinion of
0 \V. ''

Ai >w< .' It was stated recently by an
official of the Booth Fisheries Companychai "demand is about stationary, but
we expect an increase as general busi-
ni ss recedes. Hard times are our best
days. We have nearly worked off the
I tod the government turned back on
us, but this year's results will not be
surprisingly good. Our 1920 pack will
be only 60 per cent normal." The com-
panj appears to have been adverselyaffected by the war and lias not yet
got back to normal. We believe it will
be quite a wait before there will be a
.. sumption of dividends on the common
stoek.

Railroads in Receivership
Question .'-. thei ai y t'.ier stocks of

Is tl In re« elvers' ha nd a Ilk«
iciflc ? If so i lea m ibJ t h

uocent ;nv- stor can be on

A iwer.The following roads are in
receivership: Texas «i: Pacific. Mis¬
souri. Kansas Texas, Chicago &. East¬
ern Illinois, Denver & Rio Grande and
Toledo, St. Louis & Western.

Has $500, Likes Copper Stocks
Questl '. an a young man with

.. of $600 which 1 ..in desirous of
n Miami Copper, particulars re-

¦¦' incl ise herewith, or CerroPasee Before, h wever, taking any
a this mnoQMi n would greatlynl ". as to the advisti-
.i of ui hasine twenty five shares

abo vi s or u leem it ii":
Investment with speculative feu

ire il kind enough to suggeststock which w prove ¦«. soui
N II.

Answer We cannot advise the pur¬chase of copper shares for investment,
urposes. There is always more or less

ui rtaii ty about anything which comes
out of the ground. Many people believe
: :.. . the ci nper shares generally are in
a better position, from a speculative
viewpoint, than for some time past.Th( price of the metal is lower than
in years, and while operations are not
satisfactory it may be that this situa-

as been rather weil discounted bythe prices of the various issues. If you
cam afford to speculate we think it

for you to turn your attention to
securities of higher grade those

ai .:.-itive to ...

developments. The 1 ribut
g -. it securities for specu-I bond and ea sone pi ¦--

ferred stocks and sound real estai
mortgages are the best for your put-

Seaboard Air Line f>8
Qunstloi l' ¦"¦' rr my times In :9 wasthe merest earned on Seaboard A,r LineRallwaj first consolidated «7 per cent,!'«10 What are til* prosperts for 1S21?

lei heae bonds a sat- Invest¬
ment? Is there* any danger of this rail¬
road going into the hamls of a receiver?t a

Answer.During 1919 the Seaboard
Ai. Line did not earn all its interest
charges. The government compensa¬
tion was ample to care for them, how-
.'.ir. With increased rates the road
hould fare much better. The 0 per

cent c na¦ ¡dated bonds are not high
¦i«'iids. You would not expect
o he, tt ng per cent. We

t antic itc any receivership for
is rather well supplied

-.v.'.;: mortgages. The issue you men¬
tion is entitled to a very fair specu¬
lative rat;:::-, in our opinion.

Four full columns of in¬
vestment questions and an¬
swers are published in The
Tribune every Sunday.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris

Foreign Exchange
Administrator Guardian

lUmber Pederal Beserve System and New York Clearing H

Acme Coal Mining Company
A Dividend Paying Coal Company

Traded in on the «ç

New York Curb Market

LEFF BROTHERS
| 25 Broad Street New York

Changes Are Small
In Quiet Trading
On Outside Market

Little Interest in Dealings,
Although Prices Hold
lop Well; Demand for
Carib Syndicate Weakens

Transactions on the curb market yes¬
terday were on a small scale and little
interest was evinced in stocks. In
spite of the dull tone and evident wait¬
ing tendency, prices held up fairly well.
Absence of professional pressure ac¬

counted for this perhaps, as there
seemed little or no disposition to sell
.short at the present.
The improveo sentiment in the oil

group, which had been in evidence for
s»'ver;'.l days, was dormant yesterday,
and most of tho speculative stocks in
this group were stationary. Carib'Syn-
c'.icate was offered at slight recession-',
indicating a willingness on the part
of those to purchase at the près« nt
low level to take profits instead of
waiting for developments.

Industrials were steady and without
feature. Some of the higher priced
issues were dealt in on a small scale,
Firestone Tire recovering another point
to 102. General Asphalt crossed-60
and held a substantial net gain just
below this figure.

Industrials
1500 »Acme Coal 0 4 214 0 4 '.' '*
100 «Alum Mfg 1!« 1!» 18 ID
101 »Am Writ P. 74 714 7 714
00 Auto Fuel S. 4-'4- BO ¦».''¦-. 5°

200 »Br-A Chem C 5 5 414 ¦' '-a
1500 »Car I.t * I».. 3% 3% 34 ."4
1900 "Chi Nipple. B4 7 4 8% 9V4
100 *Cont Motors. 7 4 7 4 7 7 jc00 »Crude Chm C 1 :« 14 14
80 »Em Tu & Stl 154 10"« 1514 ' '¦¦ -

100 »Gardner Mol 211« 21 0. 21
90 " »Geni Asphall 7» 14
30 M! Pap« r 77 4 224 21 Vi .

2 i« .'.ai: Pai kg 14 14 1% -i j
20i »Int Cont Rub 11 '¦

"Kay Co Gas. % 4 4 1 4
20 »Lib McN & 1, 12 17 4 12 12V4

10 Nine Mo Cl A -7 28 -, 77 2S 4
20 »Munaon F Co 124 124 12 124
301 Nro .'¦ :n l'Ai' is 54 7 -..

301 »Pc tard Mol 14 14 13 13
6i Perl Tire 14 I ft IA 1 4
::.'. »Phila Ins \V 0 4 5 4

421 »Philip M >rris 7 84 "

ii »Ra lio Co w i 2 V¿ - -v« 4
11O0 »do ; ref w r\ 24 7 4 04
4 »R F T P In 5 4 6 4

.Stanwood R 1 4 4
o Submarin« Bt 7-4 : -, '¦- 4

»SwtH Co of A 2 4 ¦- 7 4 2 4
2« »Swift Inter 2:« 4 2:-\ 29Va 294

. 0 Ry 1. & 1' 7 4 24 :
20 »do pref 5 V_ 74 ¦_
; 00 »Tob Pro 1 Ex 12 : 1.: la
100 »Un Carbide 7-4 r \ 68 :-.- .

11 - 'OvK 2d pf 1 4 444' a
200 L'n Profit Sh. 74 24 74

«U H ¡i Sp T. SO
16 0 U S Sh Corp 5 7 ;, :

7-" p steamship 1% :\ 4
,.'. »W ber .«. Hell 12 10 : 10

Standard Oils
Sal"s. Open H gh Lov
1800 »Anglo-Am Oil 21 21 4 21

1.60 *S r ind.. 765 7 ¡_ :

Other Oils
»tAllled Oil 19 20 19 :

2200 »J .¦ 14 7 14 14
.fBost-Wy O if 4

950 »i larlb Synd 17% 1«>H 17 18
500 »Clt S B T Rh 7-4 14 714 34%

1600 »Col Emerald 74 7 . 7 71«
2000 »Cushing Pet.. % 4 4 >.
27 »Denny Oil .. 1 \ 14 14 14
7i." »Dominion «... 14 I" i 10 1
2600 »Elk Basin 1' S% " '.
! 100 Engineers !'.¦: ..

. .«. er Oil C 74 2% 2'«i
20 0 Federal Oil 74 24 '-
31 »Fens ind Oil. 14Vj 15>4 14
500 »Guff-Gil 1
.. .:. .. ". at Pet. 15%.

: »l.ivli gston P. 1 14
.Maraoalbo O. 214 21 «4 21

50 »Merrill I C 14 Vá
7 est Ref : 159

. Mid '. T» xas. 7 7
31 »Pro '.,-."¦ p. 4

*>>.van :on v. :7 11 \
91 ¦' Savo Oil 94 4 :

10 »Sel tied Pr Co 7 4 7 4- 2 «4 2 \
3. »Slmms Pet. 11V* 114 «.''¦¦
100 »Sincl O 8 pf 81 88 B(
100 Spencer Pet C !:'., 174 i-4 :-4
100 »Txi n O !.. \ 4

.!. ..»as Pet 4 4 r«
1000 " 1 ou.. 1 141 '.;-

Whalen Oil 4, \ \ -\
12000 »Whit u.. 77 20 2 -j 26 a

Mining
Sales >pen. High I.

Uaska-B C M-,'. 4 )ä
UOi »Am Mines Ii 1
150 ».riz Globe Cop 4 4

.Arizona Silv ;.
.tAllanta i 14

45 .-}¦¦¦'¦14 ó 4 4 ..

"tBel -

Big o 4 14
. + Boo11 4 <«j I

: t & Mont 41 ß 4
:;«..¦.- .... n '¦' 7 17

¦ tria S 4 ft 4
» tCash bi

4 .-.
.¦'.:¦¦¦/ Sliver 62
Cresson C G. 1 14
.: larwln Silv .-. '> 7 4 24
Dlv Kxt (pros) 31 31
El Stlv Slh '

4
23« Emma Silver 4 7

»Eureka Cr M 37' 37 82 2'
3700 »tEureka Holly 1 fr 14 lft J r1C800 »tGold Zoiif I> 36 37 86 87

»tGoldfield «'on 9 30 9
4 00 .-.!' Idfleld Dev 5 ft
2l »tOrea^ Bend. 2 2 2 2

»tHarmill D M Î5 27 25 27
27i Hscla Min. 44 -,-j 44 4*

»Iron Blossom 4 ;4 421 . 1er 17 Ii ! :
tJumbo Ext.. 6 4 6
'-'¦. hnas 2 2 2 7
* '.¦ le 4 714 5 .",
'. -..- 3t C M. < 1 t, ;

* 'tMarsh Mng 12 : 11 n
4"i »Mon- Si) K M

.Mother I. C «-.¦ f 4 i "i,
K M [pissing M
1.1 0 Ophii 811 M C 4 -. 464î Ray V Cop Co ,

Hex Consol ,. . e
42 0 Ropr-Gr M í'o 4 Hi '»St :o.i silv 4 1 4 11000 Seneca Cop .ion 100 91 1002000 »TSUver Plrk,. 6 6 6 6lOO'i-nSl'.v Kr Dlv. 2Vj 2 4 24 0200 Stand Silv Ld. ¿w -h %1500 »tSuccess Mng 2^ S 2V, S1600 »Sutherld Div. 1 1 . 1 170U »Tailapoos* iS. ^r J>, X
Î00 »Tcno Belmont 14 1% 1 »¿ 12700 »Tono Divide. It. 111 l\, 1R'-'O Tono Exten .. 1\ î «H IS 1700 «Tono Minin». 1% 1 «, :t¿ 1

ATLANTIC MUTUAL
INSURANCE COMPANY

Atlantic Building,
43 __d 5¿ W_1J Street,

¡i»w ïorèc October e. IWO,
Special N«.tire tu

iertiflcates of 1
Tbe reaaiuiui outstandiu« prti&catM «_t

profit.» of tht- i.nsui '
-:¦ -<l

an«1, paid to the bo ders I
legal représentai
Novernbtir l, .;».-; Prora
internst thereon will cease; tlin oer__C-tM
to l*> produced ht the til ant and
canceled.
A 'livifiend of interest five ¡¿erren*

ibeir.^ at the rats six per percei pel
aunuin on the
of ;«¦.< fits if the wi
be paid to t '.i.'.r
kPiJu'. representNovember for the said
.ii.id.'iif! of i.ied m
accordance v. -:. those
who Imvt« B led snc
paay, but will be olden
of tbe sail oerti.catos '. profits upon
their surrende]
The trannfer bonlrg with -..-:».<-* «to the

is»_e of I91H oeri.!'. ¦...' -. will !>e cioFed on
and after October 1920.
By order of the Hoard of T n«»te««_.
G. -TAN ION FLOYD JON US. i-ecretary.
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